FUTURE INTERESTS IN CHATTELS PERSONAL LEwIs Al. SIms
Any discussion of future interests in chattels personal may well begin with the admirable treatment of the subject by Professor John Chipman Gray in his treatise on the Ru/b Against Perpetuit.' He first traced the history of the development of future interests in chattels real in English law, showing that a gift of a chattel real for life was once thought of as passing the absolute interest because of the technical doctrine that a life estate is greater than a term of years; that at an early period it was held to be possible to devise a term of years to A for life and on his death to B, on the theory that A had the whole estate subject to an executory devise in B; but that, so far as inter vivos transfers were concerned, the English law never recognized that there could be a valid gift over after a life estate in a term. He then showed that at first there could be no gift of a chattel other than an absolute one; he quotes from Brooke's Abridgement, "gift or devise of a chattel for an hour is forever." 2 We are told, however, that it was possible to give the use of a chattel by way of bailment, and that it came to be recognized that one could give the use of a chattel for life. A further step was reached when the courts held that if a chattel personal be bequeathed to A for life, with remainder to B, A would be regarded as having a life use with the general property in B. This last Professor Gray regarded as the better theory, pointing out, as does also Professor Holdsworth, 3 that it is one of three possible theories as to the nature of a gift over after a life interest in a chattel personal.
' GRAY, RULE AGAINST PMPUMTUITIES (3d ed. 1915) § § 71-97, 789-850.
These three theories are as follows: (1) if a chattel personal is bequeathed to A for life and on his death to B, A may be thought of as having a legal use or possession, and B as having a legal interest in the nature of a vested remainder; (2) A may be regarded as having an absolute legal interest subject to an executory limitation in B, valid at law; (3) A may have the whole legal interest in trust for himself for life and then in trust for B. Professor Gray discards the third theory as historically unsound and as unsupported by the cases. He devotes considerable space to a consideration of the merits of the first two theories, the second of which he concedes is approved by most of the English text writers. He explains this by suggesting that it is due to an unwarranted application of the theory of future interests in chattels real to chattels personal. Because a life estate is regarded as greater than any term of years is no reason why a man will live "longer than a picture or table will last." He supports the first view, not only by the historical argument already outlined, but by contending that in the two cases where it would make a difference in result the authorities are in accord with the first rather than the second theory. 4 4 Professor Gray summarizes these two points thus: "Suppose a chattel personal is bequeathed to an unborn person for life, and on his death to A.' and his executors. If the gift to A. is vested (according to the old theory), then it is not too remote; if the gift to A. is executory, then it is void for remoteness. All the authorities, American and English, hold that the gift to A. is not too remote.
"Suppose a chattel personal is given to A. for life, with no limitation over. Then, on the old theory, upon A's death there is a reversion to the donor or his executors. On the modern English theory A. takes the whole property in the chattel, and there being no limitation over, it should go on A's death to his executors. There is no English authority directly on the point. The weight of American authority is in favor of the reversion." GRAY, op. cit. supra note 1, at 610-611.
As to the first point, as is subsequently pointed out, we should not infer from this holding that the future interest after a life interest in a chattel personal is like a remainder in land in other respects merely because it resembles it in the applicability of the rule against perpetuities. Indeed,. Professor Gray seems to recognize this to some extent when he refers to the interest as a quasi-remainder.
As to Professor Gray's argument about a gift of a chattel personal to, A for life, with no gift over, his inference may be open to question. Even if a life estate in a chattel were considered as a gift of the chattel, there might still be some sort of a reversionary interest in the donor, if we follow the analogy of the land law. If A, owning in fee simple absolute, conveys Blackacre to B and his heirs, so long as a certain oak tree stands, it is the general view today that B gets a determinable fee, and A still has a possibility of reverter. Powell, Determinable Fees (1923) 23 COL. L. Rav. 207 . Yet the feudal notion was that A had conveyed a type. of estate as great in quantum as he had. Just so, though a life interest in a chattel is regarded as of the same type in quantum as a gift to A, his executors, administrators, and assigns, yet it may be treated like a de--[Vol. 39 From an historical standpoint, Professor Gray's treatment is scarcely open to criticism. But history alone cannot solve the problems now confronting the courts with respect to future interests in chattels personal. The gaps in the historical picture are too many; the cases in point are too few; the social interests contending for supremacy when they were decided were too insignificant to justify us in going far toward piecing out the law of future interests in chattels personal from historical materials. As Professor Holdsworth tells us: "The paucity of authority, and the obscurity of the rules, upon this question of the creation of successive interests in chattels personal, show that the whole topic is and has been a little explored backvater of the law." 5
The principal critical observation which may be made concerning Professor Gray's discussion, aside from his emphasis of historical materials, would appear to the writer to be this: There is too much tendency to assume that future interests in chattels can be discussed in terms of feudal concepts, that they are either executory limitations or remainders or reversions with most of the legal implications of those terms when applied to land. Would it not be more useful to consider the rights, privileges, powers, and other legal relations incident to these situations, rather than to apply in toto a concept from another field of law which resembles in one or two particulars a future interest in personalty? Merely because a present or future interest in personalty is like a life estate or remainder in land as to duration of the privilege of enjoyment or as to its validity terminable interest, a sort of "fee simple" in the chattel with a special limitation. Thus, if we follow the terminology of the land law, the grantor would have a possibility of reverter, not a reversion. Of course Professor Gray would not have made that explanation because he took the position that there could be no such thing as a determinable fee or a possibility of reverter in land. And so he explains the English case of Eyres v. Faulkland, 1 Salk. 231 (1697), a decision recognizing a reversionary interest after life interests in a chattel real, as an authority for the proposition that a gift over after a life estate in a chattel is not like an executory limitation. GRAY, op. cit. supra note 1, at 597.
The court's meaning in this case is so plain as to make it worth while to quote from the report. It reads: "As to the principal case, they held that all the remainders were good; . . . for there may be possibility of reverter, even where no remainder can be limited, as the case of a gift to A and his heirs while such a tree stands: no remainder can be limited over, and yet clearly the donor has a possibility of reverter, though no actual reversion; a fortiori, there shall be a possibility of reverter, where a remainder may be limited over; for the testator gave but a limited estate, and what he has not given away must remain in him; and the words for life can be no more rejected in the last limitation than in the first." Eyres v. Faulkland, supra at 231.
under the rule against perpetuities may not prove that the other legal consequences which attach to life estates and remainders in land are present.
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It is the purpose of this paper to inquire to what extent the rules of the law of estates and future interests in land are useful in solving questions relative to future interests in chattels personal. Incidentally some conclusions may be suggested as to the most desirable approach to problems concerning future interests in personalty. The question is considered from the standpoint of the various legal relations involved. Any discussion of the subject of consumable chattels is omitted from this paper. While brief reference is made to the questions of the acceleration of future interests in chattels, and the distinction between vested and contingent interests in chattels, a complete treatment of these subjects is beyond the scope of this discussion.
Before proceeding with a comparative analysis of the legal relations involved in future interests in land and personalty, it is desirable to make six observations which should be kept in mind in the succeeding discussion.
(1) Land law is concerned with a subject matter which differs materially from the subject matter of the law of chattels. Land is readily identifiable, fixed, immovable, indestructible; but chattels may be lost, disguised, consumed, or carried away. These differences are bound to be reflected to some degree in the law. Moreover, the objects included within the term chattels personal vary greatly from each other. Within that category we sometimes include stocks, bonds, and other intangibles, as well as heirlooms, money, and consumables.
(2) In spite of these inherent differences between land and chattels, one can discern a tendency in modern law to bring the law of chattels and of land more nearly together. This is doubtless due as much to changes in the land law as in the law of chattels. Feudal rules are being lopped off from the land law; statutes of descent and distribution tend more and more to distribute personalty and realty to the same persons. In England they are also distributed substantially in the same way., Indeed one of the objects of the English Law of Property Act of 1925 was to assimilate the law of land and chattels in so 7 It is not contended that Professor Gray ignored specific legal consequences. Two of these are made the basis of his argument, referred to supra note 4. There is, however, a tendency to assume that some type of future interest recognized in the land law should be the basis of the rules as to chattels.
8 That is, both go to the personal representative on the owner's decease. See Land Transfer Act, 60 & 61 VICT. c. 65, § 1 (1897); and Administration of Estates Act, 15 Gno. V, c. 23, § 1 (1) (1925) .
[Vol. 39 far as possible., Whereas in feudal times holdings of personalty were comparatively insignificant,2° at the present time they frequently make up, at least if we include intangibles, a large part of a decedent's estate, and represent enormous wealth. Moreover, it is not uncommon in modern wills for land and personally to be lumped together in one mass frequently by a residuary clause and to be distributed by a single set of dispositive provisions covering both kinds of property. Naturally, if such testamentary provisions are to be dealt with often, identities in the law of land and of chattels would simplify matters.
(3) We should not be misled by numerous dicta and arguments of American courts of last resort in which the applicability of the English law of estates and future interests in chattels is assumed. A few illustrations will suffice to explain what is meant by this observation. In the well-known case of Smith v. Bell, 1 Mr. Chief Justice Marshall observed that "The rule that a remainder may be limited, after a life estate in personal property, is as well settled as any other principle in our law." What the case really holds is that where negro slaves were bequeathed for life, with a gift over to another after the death of the first taker, an assignee of the donee of the gift over could recover in trover against the husband of the one having the life interest after the latter's decease. That the future interest in question resembled a remainder in land as to the privilege of enjoyment would appear to be the extent of the actual decision on this point.
In Polluxk v. Meyer Bros. Drug Co.12 the question at issue was whether or not certain future interests in personalty should have been scheduled by the holder thereof in a petition in voluntary bankruptcy in order to secure his dicharge. The court regarded the case as turning in part at least on whether or not the interest in question was "vested" or "contingent." In the opinion of Smith, Circuit Judge, he says: "Some confusion exists from the attempt to apply legal terms having their primary application to real estate to personal properly." He then quotes Smith on Persowml Property to the effect that, "Contrary to the ancient common law doctrine, it is now well established that there may be an interest in expectancy in personal property." He also quotes from a case which cited Fearne's well known definition of a contingent remainder in land. Judge Trieber, in his concurring opinion, quotes Fearne on Contingent Remaiders at some length, applying statements made by that author with respect to the distinction between vested and contingent remainders in land to future interests in personalty. The only thing decided in the case, however, is that the future interests in question should have been scheduled.
In Boal v. Metropolitan Museum of Art 23 the court said:
"At common law an interest in personal property by way of remainder may be limited after a life estate in such property." The court then laid down the proposition that contingent remainders with a double aspect could be created, and cited in support a passage from Fearne dealing exclusively with land, and the leading English case of Loddington v. Kime 14 which recognizes contingent remainders in the alternative in land. The opinion does not refer to the fact that these authorities deal with interests in land, apparently assuming that the same rule applies to both types of property. The point about which these statements were made, however, was merely whether or not as a matter of construction a certain provision in a bequest of chattels was to be treated as a condition precedent rather than as a condition subsequent.
In Innes v. Potter I the court said:
"The doctrine that personal property may be limited by way of remainder after a life interest created at the same time was early recognized in the United States [citing authorities]. The disposition of the later cases has been to dispense with all fictitious distinctions between the transfers of real and personal property, and to apply the same rules to both, except where distinctions are founded upon some substantial principle of law or are required by some statutory enactment."
Other statements of similar import may be found in some of the cases involving future interests in slaves to which further reference will be subsequently made.
(4) There are certain recognized historical differences between the law of realty and the law of personalty which are still important in our legal system. The Statute of Uses was inapplicable to chattels. The same is true of the Statute De Donis, so that fee tail estates in chattels were obviously impossible. On the decease of the owner, land passed to the heir or devisee, while chattels passed to the administrator or executor. A sharp distinction exists between freehold and non-freehold interests in land, although the same distinction was never drawn as to interests in chattels. While it is not of much significance today, it may also be added that the notion of feudal tenure was not applied to chattels personal.O (5) American cases involving future interests in slaves should not be given the same force and effect as precedents as is accorded to adjudications relative to interests in other kinds of chattels.
A brief consideration of the slave cases as a group may be pertinent to this discussion. Slaves were said to be personalty, but the early decisions disclose that they were much more closely connected with interests in land than most other chattels."7 By statute in Virginia and Kentucky it was possible to annex slaves to land and give them in tail."' In Louisiana a statutory provision declared slaves to be immovables.10 In a Virginia case : 3 decided in colonial days we find the question presented to the court whether slaves could be entailed without being annexed to land. Counsel is reported to have made the significant observation that "The legislature, considering the intimacy of connection between slaves and lands, and that the latter in this country could be of but little profit without the former, thought it expedient to declare them real estate." The majority of the court were of opinion that slaves unattached to land could not be entailed, but the case indicates that attempts to create such an estate were common. Indeed, one case in Jefferson's Virginia reports would seem to indicate that the court thought slaves were subject to the Statute of Uses. 21 Nevertheless, the courts fully recognized that slaves were essentially chattels. In Kentucky, in spite of an act which declared slaves to be real estate, the court held that the law of the domicile of the owner, and not of the situs of the property, applied where slaves in Kentucky were owned by a person in 16 It should be observed, however, that the notion of tenure and the notion of estates are not identical. See 2 HOLDSWORT11, op. cit. supra noto 3, at 349-352. Hence, while we may discard any rule incident to feudal tenure when dealing with chattels, we do not necessarily discard the doctrine of estates on that account.
17 See, for example, the observation of the court in Beadle v. Hunter, 3 Strob. 331, 336 (S. C. 1848), where, after indicating that the rule as to tacking successive adverse possessions should be the same in the case of slaves and of land, the court said: "Indeed every day's experience satisfies-me, that land and slaves should be placed upon the same footing, in every respect. Indiana.22 "Considering them merely as property in the abstract," said the court in that case, "are they personal or real estate? They must surely be admitted to be personal. They are persons, and are, therefore, in their nature personal. They are movable and perishable, and therefore are not real in their nature. The law which imparts to them, for a special purpose and to a qualified extent, the factitious quality of realty, still considers them, for most purposes, and to a greater extent, personalty." Actions of detinue, trover and replevin might be brought against a converter of a slave, 23 and, in the absence of a statute otherwise providing, they passed to the executor or administrator, and not to the heir, on the death of the owner. 2 ' That attempts to create future interests in slaves were common is indicated, not only by the fact that the bulk of the American cases involving future interests in chattels prior to the Civil War were slave cases, but also by legislation in some states requiring bills of sale of slaves, or instruments creating future interests in slaves, to be registered.25
In conclusion, with reference to the significance of slave cases as authorities, we may summarize as follows: (a) unlike most chattels today, there was a common desire that slaves go by devise or descent with the land of the owner; (b) slaves were nevertheless a frequent subject of sale apart from land; (c) In Chinn v. Respass, supra note 23, the court had before it the question of whether or not a will bequeathing a testator's "personal estate" should be construed to include slaves. The court held that slaves should be included, observing: "Slaves were, indeed, as we have already observed, declared by law, to be real estate, and directed, to descend as lands descended, to the heir at law. But, it does not follow that the testator, by the devise of the personal estate, did not intend that his slaves should pass; for although slaves were, by law, made real estate, for the purposes of descent and dower, and perhaps some others, yet they had in law many of the attributes of personal estate. They would pass by a nuncupative will, and lands would not; they were liable to be sold for the payment of debts, and lands were not; they could be limited in a grant or devise, no otherwise than personal chattels, and personal actions might be brought to recover the possession of them. Besides, they were, in their nature, personal estate, being movable property, and such as might attend the person of the proprietor wherever he went, and in practice they were so considered and treated by the people in general." Ibid. 28. 25 Cases in [Vol. 39 since attempts to create future interests in slaves were also frequent, we find registration legislation designed to make slaves more readily alienable and to avoid the uncertainty of title which might result from the existence of future interests; (d) nevertheless, for many purposes the common law of chattels personal was applied to legal interests in slaves.
We may conclude that, while precedents involving future interests in slaves are not without force in some situations, these cases must be treated in a class by themselves; and because a rule has been applied to future interests in slaves, it does not necessarily follow that the same rule should be applied to future interests in chattels personal today.
(6) The modern tendency in the creation of future interests in chattels personal is to create a trust for the benefit of the person who is to enjoy the chattel in the future. Indeed, it may almost be said to be a slip in draughtsmanship to create future interests in chattels personal without the intervention of a trust. In view of the fact, therefore, that the slave cases cannot be given very great weight for most purposes, though they constitute a large part of the early cases, and that the modern cases quite generally involve a trust, we are left with few controlling precedents with respect to future interests in chattels personal cognizable by courts of law. As will appear later, in some situations the same rules are applicable whether the future interest be created through the intervention of a trust or not. In this connection, it should be stated that, unless otherwise indicated, the situations herein discussed are those where future interests in chattels are sought to be created without the intervention of a trust.
With these observations in mind, we may now proceed to consider the applicability of the law of estates and future interests in land to future interests in chattels personal. At the outset we may ask: what do we mean by estates in land? The usual definition of an estate, as "such interest as the tenant has" in lands, tenements and hereditaments,2 0 does not aid us particularly in this connection. Nor do we go farther by recalling that estate is from the Latin word statits and signified the condition or circumstances of the feudal tenant with respect to the land. This much is obvious: a property system is conceivable in which there are no fixed types of interests or rigid categories such as life estates and fees simple-in which one may provide for practically any combination of legal consequences by so indicating in the creating instrument, somewhat as he might set out the stipulations in a contract. But our land law is not such a system. There are more or less rigid categories called estates, differentiated from one another primarily by provisions concerning the extent of enjoyment. If these provisions as to extent are expressed in the creating instrument, other fixed and definite legal consequences follow as to each type of estate, such as devolution on intestacy of the owner, liability for waste, destructibility or indestructibility, as the case may be, whether the creator of the interest intended such consequences or not.
The historical picture of the law of estates must not be overlooked. No one has better expressed it than the authors of Pollock and Maitland's History of English Law, when they say:
"Proprietary rights in land are, we may say, projected upon the plane of time. The category of quantity, of duration, is applied to them. The life-tenant's rights are a finite quantity; the fee-tenant's rights are an infinite, or potentially infinite, quantity; we see a difference in respect of duration, and this is the one fundamental difference. . . The estate for life is smaller than the estate in fee; it is infinitely smaller; so that if the tenant in fee breaks off and gives away a life estate, or twenty life estates, he still has a fee." 27
As Blackstone put it, these lesser estates-fees tail and life estates-were "carved" out of the fee simple. There could be any number of life estates, any number of fee tail estates, but only one fee simple. Other writers have thought that the outstanding feature of this historical picture of estates was that the common law future estate, the reversion or the remainder, took effect by way of "succession" rather than by "substitution"; that vested future interests were thought of as having a present existence subject only to the termination of preceding estates in possession, rather than as coming into existence when they took effect in possession .
2
While this picture is invaluable in explaining the past, it is hardly adequate to interpret the present or to predict the future.
Viewed analytically, the law of estates involves at least three things: (1) There are certain fixed types differentiated from each other primarily by the duration of the privilege of enjoyment; they are the fee simple, the fee tail, the life estate, the term of years, and the tenancy at will. 
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land, the law implies a more or less fixed group of legal consequences, whether intended by the creator of the interest or not. (3) There are certain general rules applicable to these types of estates as related to one another, such as rules about acceleration and merger.
Estates may be either present or future. It is possible to create a future privilege of enjoyment of land either in fee simple, in fee tail, for life or for years.
Future estates and interests are also divided into more or less fixed classes on the basis of the manner of creation of the interest or the manner in which the interest is to take effect in possession. These classes are ordinarily stated as follows: the reversion, the remainder, the executory limitation, the possibility of reverter, and the right of entry for condition broken. If sufficient is indicated in the creating instrument to lead us to conclude that one of these future interests has been created, a more or less fixed group of legal consequences will follov, whether intended by the creator of the interest or not. Likewise there are general rules applicable to these interests as related to each other or to interests in possession.
We are now prepared to inquire: what present privileges of enjoyment may be created with respect to chattels personal? Obviously, there may be an absolute transfer of the chattel. The transferee, however, could not be said to have a fee simple, since on his death the chattel would pass to his executor or administrator.
No privilege of enjoyment corresponding to the fee tail estate in land can be created in chattels. The statute De Donis is inapplicable to chattels of any kind, and a gift of chattels to one and the heirs of his body, or with words of the same import, would give the donee an absolute interest. construes the language as an attempt, effectual though inapt, to pass the absolute interest. It is not correct to say, however, that every limitation which would create a fee tail in land produces an absolute interest in personalty. In the case of a gift over on failure of issue, the same language which is construed to mean an indefinite failure of issue in the case of land may be held to mean a definite failure of issue in the case of personalty."0 Thus the limitation when applied to land would give an estate tail, but when applied to personalty the first limitation in some cases might be construed as a gift for life, with a gift over on a contingency.
The present privilege of enjoyment of chattels for life may be created.1
In North Carolina the courts have held that this may be done only by will, a gift inter vivos being construed in that jurisdiction as a gift of the absolute interest.82
It needs no citation of authority to show that possession of a chattel may be granted for a specific term or at will. Such transactions are commonly called bailments33 (1925) . In CHESHIRE, MODERN REAL PROPERTY (2d ed. 1927) 359, the enactment is explained, in part, as follows: "Before the Act it sometimes happened that when freeholds were limited by settlement to a series of legal tenants for life and in tail, it was desired to give the persons who for the time being were entitled to the land the enjoyment of certain family heirlooms such as valuable pictures and the like. As the heirlooms, being chattels, could not be carved into estates in the same way as the land, the only mode of carrying out the intention was to vest them in trustees upon trust that they should go along with the land so far as the rules of law and equity would permlit. In such a case law and equity permitted any legal life tenant pf the land for the time being to have an equitable life interest in the heirlooms, but required that the absolute ownership should vest in the first person to get an estate tail in the land."
For a discussion of decisions prior to the Law of Property Act with reference to settlements of heirlooms to go with land "as far as law and equity will permit," see GRAY, op. cit. supra note 1, § § 363-367; and of. Portman v. Portman, [1922] It should be further noted that there are other present interests in chattels which do not come within any of the types mentioned. Among these are the interests of lienors, pledgees, and conditional vendors.
Without carrying the comparison of present interests so far as to include a discussion of special limitations and conditions subsequent, since those matters will be referred to later, let us now inquire to what extent future interests in chattels may be created having the same period of enjoyment as future interests in land. The situation in the American law may be summarized as follows: except in Delaware and possibly Pennsylvania, privileges of enjoyment of chattels analogous to reversipns after life estates are permitted. 34 Presumably, such a reversionary interest would exist in the creator of a bailment for a term or a bailment for a specified term. And cf. Bailey v. Colby, 34 N. H. 29 (1856) , where the court distinguishes between the legal consequences of a bailment at will and a bailment for a term.
The question may be raised, are not life interests in chattels merely bailments of a sort? In Booth v. Terrell, 16 Ga. 20 (1854) , the court sought to distinguish between the formalities necessary for the creation of a bailment for life in a chattel and a life interest. But the distinction seems without foundation; and in the following cases a "loan for life" was apparently regarded as indistinguishable from a gift of a chattel for life: Watts v. Clardy, 2 Fla. 369 (1848); Nicols v. Cartwright, 6 N. C. 137 (1812). But the courts are inclined to treat a bailor's interest as a present interesb and otherwise to regard it in a somewhat different light frnm that of a grantor of a life interest in a chattel. 3 To the effect that a reversionary interest after a gift of a chattel for life is valid, are the following: Evans' Appeal, 
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[Vol. 39 at will, though the courts would probably regard it as a present interest. 3 5 An interest analogous to a remainder after a life estate may also be created. 3 6 Such a remainder interest may either be limited to take effect at all events on the termination of the life interest, or it may be limited to take effect on some condition precedent in addition to the termination of the life interest. That is, it may be like a vested remainder or like a contingent remainder as to the privilege of enjoyment. Could a "vested" or "contingent remainder interest" be created in a chattel to take effect after an interest for a term or at will? There seems to be little authority on the point, but no reason is perceived why it could not be done. 37 A gift over of a chattel after a present gift to one and his executors, administrators, and assigns is valid. 3s Such a future interest is like an executory limitation as to the privilege of enjoyment. When the owner of a fee simple absolute in land conveys a determinable fee, he retains a possibility of reverter.3 9 Suppose chattels were given to A, his executors and administrators, so long as a certain oak tree stands. Would A retain a future privilege of enjoyment like a possibility of reverter in land? In Matter of Terry,-0 a case involving the application of the New York succession tax, a will bequeathed certain legacies to a charitable corporation, "to be retained by it so long and so long only as the said corporation shall continue to exist under its present name and maintain under that name a home for destitute aged men and women in the said village. . . ." The will further provided that if the corporation should cease to exist under said name or cease to maintain a home as provided, the principal of the fund should go to testator's heirs at law. The court referred to the interest of the heirs as a possibility of reverter and evidently regarded it as valid; but all the court actually decided was that the heirs were under no duty to pay the tax while the property was properly held by the charitable corporation. Without doubt such a privilege of enjoyment could be created. v. Burdett"4 and Horn v. Foley, 4 3 sustaining a reverter on the failure of a succeeding interest, would seem to be authorities for that proposition.
Could there be an interest in personalty analogous to a right of entry for condition broken? The very phrase seems to indicate a denial of the proposition, since one cannot "enter" chattels nor have a right to do so. The actual entry feature of the interest in land, however, has pretty much faded out of the picture in recent years. What the grantor of land with a condition subsequent has is a power to terminate the grantee's interest when the condition is broken, and an option or privilege to exercise the power. The real question is, can one grant a chattel on a condition subsequent in such a way that on the breach of the condition the grantee's interest will not terminate, but will only terminate on the grantor exercising an option to terminate it? In Green v. Old People's Home" the Supreme Court of Illinois held that a legacy bequeathed to the Old People's Home was upon a condition subsequent and not a conditional limitation. The court indicated that the condition subsequent operated like the corresponding interest in land, so that the present estate was not divested until a forfeiture was declared. The court held valid the power of the testator's heir to declare a forfeiture, observing' that:
"The rule in this state is that the general principles applicable to the vesting of real estate apply, generally, to gifts of personal property [citing cases]; and the fact that the gifts in question are of personal property instead of real estate will therefore make no difference in our consideration of this question."" 4 
In Palmer v. President of Union Bank

(1892).
In that case the court said: "Provisions of this sort are of two kinds,-one, where upon failure of the trust there is a condition of reverter to the grantor or his heirs; and the other where there is a limitation over to others, in a manner which makes it possible for the time of taking to go beyond the alloted time of a life or lives in being and 21 years thereafter. The former case is not within the rule against perpetuities, because a present vested and transmissible interest is reserved; a right of entry upon condition broken.... The validity of such a provision, therefore, depends upon the question whether it is a condition or a conditional limitation." Ibid. 632, 24 Atl. at 110.
While the observations are open to serious criticism, it would seem, since the case concerned personalty, that the court thought there was something known as a right of entry in personalty.
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was made between a condition and a conditional limitation in chattels, though the remarks are mere dicta.
In addition to these future privileges of enjoyment similar to those involved in future interests in land, may also be mentioned the interest of the conditional vendee in a conditional sale, the interest of a pledgor, and the interest of a lienee. It is difficult if not impossible to force these interests into any of the categories we have considered. The extent and character of the future enjoyment depends ordinarily upon certain types of contracts. It is true that these interests are not ordinarily spoken of as future interests, but there is a future privilege of enjoyment which would seem to be somewhat like that involved in the usual types of future interests. It may also be suggested that likewise in the land law there are certain interests which do not fit into the categories, such as the interests of the mortgagor and mortgagee, the interest of the beneficiary of a resulting trust, a wife's inchoate dower interest, or, in early English law, the so-called tenancy by elegit. Hence the existence of these anomalous interests does not totally preclude us from fb1-lowing the analogy of the land law if it is otherwise desirable.
More difficulties arise, however, when we begin to consider the other legal consequences attached to these respective privileges of enjoyment which correspond to legal relations involved in future interests in land. According to the common law, the reversion and the vested remainder in land involved a power of alienation. Apparently the right of entry, the possibility of reverter, and also the contingent remainder and executory limitation were regarded as inalienable. But in some cases at least, the two types last mentioned may now, in many jurisdictions, be alienated. Is the same true of the analogous interests in personalty? Without doubt, "reversions" and certain forms of "remainders" and "executory limitations" in personalty have been held to be alienable. 47 Whether interests like possibilities of reverter and rights of entry in personalty (if there be such interests) are alienable, the cases do not disclose. In Palmer v. President of Union Bank 4 the court said such an interest was alienable, but this observation can hardly be relied upon.
If there is such a thing as a "right of entry" in personalty, we would naturally inquire, do the doctrines of waiver apply to it? And is it subject to the rule against perpetuities? As to it is clear that the so-called "right of entry" was not regarded as subject to the rule against perpetuities, for otherwise it would have been held void. The dictum in Palmer v. President of Union Bank 50 is likewise to the effect that the rule does not apply to such an interest. As a matter of fact it is difficult to see how the existence of such an interest can be justified. No doubt, there would be no legal objection to a donor of a chattel reserving to himself a power to revest title in himself. The doctrines as to powers of appointment would seem to be ample to cover such a situation; and no reason is perceived why such a power could not operate by way of executory limitation, unless there be some doctrine that there can be no executory limitation in a donor. But it would seem that such an interest should be subject to the rule against perpetuities.
In the land law we have an elaborate system of rules as to the extent of the privilege of enjoyment of the holder of the present interest and as to the right of the owner of the future interest to bring an action at law or in equity when he oversteps the bounds of those privileges. Such an overstepping of the privileges is ordinarily referred to as waste, and varies where the holder of the present interest has a tenancy at will, a term of years, a life estate, or an estate tail. It would appear that the cases disclose no such elaborate gradation of privileges in the case of chattels. The privileges of the holder of a chattel at will or for a term are pretty much determined by contract. But this is really a matter of the law of bailments and can hardly be discussed at length here. In the case of land, it seems that there are many situations where the holder of the future interest would have no right of action regardless of the sort of user to which the land was being subjected. Instances of this might arise in the case of a remainder after a fee tail or an executory limitation after a fee simpleA1 Yet, so far as can be ascertained from the cases, the holder of a future interest in chattels would never be without a remedy. 52 This conclusion seems reasonable when we consider that the present holder of a chattel can totally destroy it, but one cannot totally destroy the subject matter of 49 Supra note 44.
50 Supra note 46.
51 Equity will give relief in either case under certain conditions, but certainly not as a matter of course merely because injury to the fee is threatened. See 5 POMEROY, EQUITY JURISPRUDENCE (2d. ed. 1919 JURISPRUDENCE (2d. ed. ) § 1906 Gannon v. Peterson, 193 Ill. 372, 62 N. E. 210 (1901) . And see Note (1921) 14 A. L. R. 1066-1083.
52 That is to say, mere threatened danger is sufficient to entitle one to a remedy regardless of the degree of probability of his interest taking effect in possession and enjoyment. Cf. Horton v. Upham; Hudson v. Wadsworth; Eichelberger v. Barnetz, all supra note 29.
[Vol. 39 a present interest in land. Moreover, the law of personal property gives a remedy to the holder of a future interest which has no counterpart in the land law; he may come into equity under certain circumstances and demand that the holder of the present interest give security.
In the land law, by the rule in Shelley's case, a gift to A for life, remainder to his heirs, operates to give A a fee simple. But a like gift of chattels will have no such effect, for the courts have repeatedly held that the rule in Shelley's case is inapplicable to personal property. ' Coming now to the more general aspects of the law of estates we may ask: Mist a remainder in a chattel take effect in possession at the termination of the preceding estate, however and whenever that may occur? Is there any rule that a contingent remainder in a chattel is destructible by merger or forfeiture of the preceding estate while an executory limitation is not? Is the doctrine of merger applicable to personalty at all? Is there a rule that a grantor of a life estate followed by a contingent remainder retains a reversionary interest until the contingency vests? To most of these questions we may answer that so far as American decisions are concerned, we cannot tell. One case seems to have held that a contingent remainder could fail by the determination of the preceding estate,5 4 and another, a slave case, assumed that the holder of the present interest could terminate a contingent remainder by a tortious sale.5 Both conclusions seem unsound. The doctrine of destructibility is a result of the rule that the seisin must pass immediately on the termination of a present estate. Seisin has no relation to the modern law of chattels. If, as has been held,-" the doctrine of destructibility has no relation to equitable interest in land, it would seem it should have no relation to interests in the nature of contingent remainders in personalty. Clearly the doctrine of 53 While it is sometimes held that the rule in Shelley's case is applicable to personalty by way of analogy or as a mere rule of construction, strictly speaking the rule is not applicable to personalty. forfeiture, which involved a wrong to the lord of the manor, should have no application to chattels. 57 As to the doctrine of. merger, dicta may occasionally be found to the effect that it applies to chattels.58 Such an observation is quite harmless, if all that is meant is that where A has a life interest and also a succeeding remainder those are treated as one interest 0 But the conclusion seems unwarranted that a "merger" of chattel interests could destroy contingent interests, though in the one case already referred to that appears to have been held. While space does not permit us to consider the difficult question of acceleration of future interests, it may be suggested that in general a future interest in personalty is accelerated on failure of a succeeding interest on the theory of construing a testator's intent, and not because this particular type of interest must be accelerated as a matter of law. It is believed that a careful analysis of the cases would disclose a difference between legal interests in land and in chattels in this particular.
Suppose A gives a chattel to B for life, and, if B marries G, then to the children of B and C. Does A have a reversionary interest before B marries C? Suppose A purports to assign such an interest to X during the life of B, and then B never marries C. Does X get the chattel on B's death? Again the cases give us no conclusive answer. 0 Professor Gray insisted that there was no doctrine that the "fee" could not be in abeyance in respect to chattels, and he would therefore have said that X got nothing. 6 1 A much more significant point of comparison is this. Suppose the holder of a life interest in a chattel should sell it for value to one who had no notice of the future interest. Would the purchaser take as against the holder of the future interest? That is: has the holder of a life interest in a chattel the power to destroy future interests by a sale to a bona fide purchaser? Obviously if he has, the future interest is very unlike the analogous w But in some of the slave cases American courts have applied the doctrine of forfeiture. A leading case is Broome v. King, 10 Ala. 819 (1846). See cases cited supra note 55. In Price v. Price's Adm'r, 23 Ala. 609, 612 (1853), however, Chilton, C. J., in a concurring opinion, said: "The rule that a particular estate is required to support a contingent remainder is founded upon feudal reasons, which have no application to personal property, and no such estate is necessary to support such remainder in chattels." 5S In re Washburn's Estate, 11 Cal. App. 735, 746,106 Pac. 415,420 (1910): "The merger here claimed is of interests in personal property, and if the doctrine of merger may apply in such a case, which is certainly unusual, the same principles would apply as in cases of real estate, we should think."
•9 Cf. interests in land. Yet if such a result were possible in the present state of the decisions, much could be said in favor of it. Suppose A has a life interest in a Rolls-Royce car. Would it not work a great hardship on a bona fide purchaser from A to discover, after some time, that the car had been devised to A for life only, that A had died and that the car belonged to the remainderman, B? Aside from such protection as may be afforded under fling or registration statutes, the purchaser has no way of finding out the state of A's title. True, any purchaser of a chattel is bound at his peril to ascertain the state of his vendor's title, if he would acquire one himself. But our situation is essentially different from that where one purchases from a thief. A is rightfully in possession; moreover, he is not a mere temporary possessor; his possession is for the term of his life. The circumstances all point to him as owner. Hence, it would seem fair that a bona fide purchaser from him should acquire good title.
Will the present state of the authorities permit such a result? As has already been suggested, Professor Gray discussed substantially this proposition when, he inquired whether the life tenant could be regarded as a sort of trustee for himself and the remainderman. 62 His conclusion, as was also that of Professor Holdsworth,6 3 was to the effect that the authorities do not sustain this view. However, it is believed that the historical materials do not preclude the view suggested. Indeed, no less an authority than Fearne seems to have favored this theory," as does also the author of the eighteenth edition of Williams on Personal Property. r5 The historical argument against the view that the holder of the present interest has the power to pass an absolute title to a purchaser for value is based to a large extent on the case of Hoare v. Parker, " which Professor Gray admits furnishes "a dangerous ground for argument." rT According to the report of that case it involved an action of trover for plate by one who claimed under a remainderman against a party to whom it was pawned for value by a tenant for life. At the time the action was brought, the life tenant was dead. The pledgee had no notice of the remainderman's interest. The plaintiff was permitted to recover. The case does not disclose what the settlement was except that the plate was given to trustees for the use of the life tenant durante viduitazte. tenant had only an equitable interest as a beneficiary and therefore the case is hardly a precedent for a case where there was no trust, the life holder having a legal interest. Indeed, the report is too obscure to amount to much as a precedent.' 8 Moreover, the English case of In re Swan -clearly indicates that the trust theory was still regarded as possible in 1915 when that case was decided. The facts were that a testatrix had bequeathed certain jewelry to her daughter for life with a remainder to her son. On the daughter's death some of the articles were found to have been broken up and others were missing. The son brought an action for compensation out of the daughter's estate. This was resisted on the ground that, the action being based solely on tort, it died with the person. The court allowed compensation on the theory that the action was not one of tort, but rather for the breach of duty of a trustee or fiduciary. Sargent, J., in the opinion of the court, said: "... I see no reason why the first taker should not be deemed as to the possession of the articles to be a trustee for the remainderman subject to her own life interest, and to be subject in that respect to the ordinary law of trust; or, if that is not a correct way of putting it, it may well be that the first taker is in the position of a bailee of the article the possession of which on her death she is through her legal personal representative bound to deliver over to the ultimate taker." 10 Among the American decisions, aside from the slave cases, none have been found where an action has arisen between a remainderman and a bona fide purchaser from the holder of a life interest in a chattel. At least three slave cases involve the rights of a bona fide purchaser. In one of them the holder of an executory limitation recovered in trover against the bona fide purchaser from the holder of the present interest; 71 in another a remainderman came into equity and compelled a bona fide purchaser from the life holder to give security for the safe keeping of the chattel pending the determination of the life interest; 72 and in the third case remaindermen were given relief in a bill in equity against a bona fide purchaser from the life holder. 7 3 It is doubtful if there are any other cases presenting this situation. Another slave case involves an action by the 68 And see the suggestion in 7 HOLDSwORTH, loc. cit. supra note 3, that the trust theory was perhaps forwarded by one or two seventeenth century cases.
69 [1915] remainderman to recover on a contract made by the life tenant on the theory that the plaintiff was the beneficiary of a trust. The court refused to allow a recovery on this theory " In view of what has already been said about the significance of the slave cases as precedents, it would seem that these three decisions would hardly be enough to lead us to conclude that a remainderman's interest in a chattel is indestructible by the holder of the life interest.
There is, however, another line of cases, nearly all of which involve slaves. In these cases, the remainderman sues, ordinarily after the death of the holder for life, but before the remainderman has acquired possession, the form of the action being trover, detinue, replevin, or some other action at law. These decisions recognize that he can recover in these actions in a court of law.
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Thus it may be argued, since these are actions at law, the remainderman has a legal, not an equitable interest, which must be indestructible. In the first place, in answer to such a contention, it should be said that, when the slave cases are eliminated, only a few are left. In the second place, even if we recognize these cases as authority for the proposition that an action by the remainderman in a court of law will lie, it does not follow that the future interest is indestructible by a sale by the life owner to a bona fide purchaser. It should be noted that we do not have to say that the life holder is a trustee, thus implying all the legal consequences of that category in the law, nor do we need to say that the remainder-man has an equitable interest. All we need to conclude is that the life holder has a power to extinguish the remainder by alienating to a bona fide purchaser, and the remainderman is under a liability to have his interest extinguished under those circumstances. The complete "bundle" of legal relations implied in the terms "trust" and "equitable interest" need not be dragged into the discussion. If it be asked: under what concept of the common law do you explain this rule if not under the trust theory?-it might be answered that the law should not be permitted to fail for want of a category. But in fact, if analogies are necessary, one need not seek far to find them. A conditional vendor of a chattel under modern statutes, the owner of a bearer negotiable instrument, of a bill of lading ifidorsed in blank, or of a share of corporate stock indorsed in blank under the Uniform Stock Transfer Act, is under a liability to have his ownership cut off in the hands of a bona fide purchaser. Yet we do not call his interest an equity.
But if the equitable or trust theory is still insisted upon as an explanation of the power of the life holder to 'defeat future interests, nevertheless the recognition of the remainderman's privilege of bringing these actions in a court of law may not be fatal to the theory. The beneficiary of a trust may sometimes bring an action at law in the protection of his equitable interest. 7 0 What we are concerned with here is not remedies but a theory of substantive legal relations.
While there seems to be no case holding that a bona fide purchaser in the situation under discussion may win in an action against him by the remainderman, there are a few American decisions in which a trust theory is clearly adhered to. It must be conceded, however, that on analysis these cases prove little. Abbott v. Wagner, 77 a recent Nebraska case, is typical. The facts involved a life estate coupled with a limited power of disposal, and a remainder. A bill in equity was brought by the remainderman in the life of the life holder to charge the transferee of the latter as a constructive trustee for the benefit of the remainderman. Relief was granted on this theory, the court observing:
"But if we are to recognize that the remainderman, in such a case, has any interest in the property which courts of equity will protect from waste, fraud, profligacy, and wilful and reckless extravagance on the part of the life tenant; after coming into possession, then certainly the court not only has the power, but is under a solemn duty, to do all things necessary to afford "It is hardly necessary to say, that at common law, there could be no limitation of personal chattels to one for life, with remainder to another, and that a gift for a day or an hour, vested the whole in the first taker. Executory devises and the limitations of the trusts of personalty, by which alone such dispositions can be rendered effectual, are exclusively the creatures of Equity." "°A nd in Smith v. Daniel the court said:
"A tenaiit for life is considered in the nature of a trustee for those in remainder, and the court may, therefore, take all the necessary steps to prevent or restrain an abuse of his trust." 8)
Similar dicta are to be found in other decisions.81 The difficulty with cases of this sort is that they are merely deciding that the life holder is under a fiduciary duty to the remainderman to preserve the property. But the argument we have already made with respect to the use of actions at law duts both ways. Because the life holder is under a fiduciary duty, it does not follow that we should put him in the category of trustee and thus give him a power to pass an absolute title to a bona fide purchaser. Because a life tenant of land is liable in an equitable action for waste by the remainderman it does not follow that the life tenant is a trustee.
From the American authorities it is evident that we can draw no conclusions about the point under consideration. A few slave cases will not justify us in holding that the life holder cannot destroy the remainder. On the other hand we have no direct authority to the effect that he can destroy it.
Is it not possible, however, to discern some rather definite tendencies in the law, from which we may predict the action of the courts? Certainly the trend today is in favor of greater alienability of chattels. Uniform bills of lading acts, uniform stock transfer acts, uniform warehouse receipts acts, and uni- may be answered: whatever the legislators may have thought, the common law was not settled on the subject about which they were legislating, nor indeed can it be regarded as settled today. But these statutes may give us some indication as to the lines along which it ought to be settled.
One rather serious objection to the position contended for, however, has not yet been mentioned. Whatever we may say about future interests following life interests in chattels, the authorities are clear that, in the absence of statutes, a bailee cannot cut off the interest of a bailor by a sale to a bona fide purchaser, nor can a conditional vendee cut off the interest of a conditional vendor in this manner.P7 In the case of conditional sales this situation has been remedied to a considerable extent by statutes, but it must be conceded that the statutes changed the common law. However, is it not possible to distinguish between a future interest after a term in a chattel and a future interest after a life interest? The former (ordinarily termed a bailment) is, as a practical matter, generally temporary, of short duration. True, the law does not require this. A bailment may be for a hundred years if the parties desire. But experience shows that people, as a rule, do not make sudh bailments. On the other hand, the interest of the life holder is of more permanent character, and accordingly more likely to mislead the innocent purchaser. While the evidence of a bailment may be readily obtainable because recent, the facts of the creation of a life interest may have arisen so long before as to have passed out of the minds of all but the life owner himself.
Hence, this proposition may be suggested. It is open to the courts to hold as follows: If chattels are given to A for life, or are given to A, his executors, administrators, and assigns, followed by a gift over on some contingency, A has the power to destroy the future interest by a, sale to a bonow fide purchu-ser. It is not asserted that this is the law, but that it is in accordance with present tendencies, and that the existing precedents do not preclude such a decision.
Why, it may be asked, are there no recent cases directly in point? The answer would seem to be: because people do not as a rule create such future interests without the intervention of a trust. If a trust intervened, on well known principles, the future interest would be destroyed on a transfer by the trustee to a bona fide purchaser. The proposition contended for amounts to little more than this: the courts should do what the creator of the interest would himself have done if he had been a careful draughtsman and had conformed to modern practices.
So far we have considered questions on which the modern authorities are few or entirely lacking. Aside from a few points on the matter of future privileges of enjoyment, the law of future interests in chattels personal and in land can neither be said to be in agreement nor in direct conflict; the authorities to a large extent simply do not make common ground. An examination of the modern cases on future interests in personalty disclose that most of the cases concern three subjects: the distribution of corporate dividends, income, and other similar rights and privileges between life tenant and remainderman; the duty of the life tenant to give security on suit of the owner of the future interest; and the question of whether the future interest is vested or contingent. The first two are utterly unrelated to the law of estates and future interests in land. The third, which really includes a number of distinct classes of problems, comes close enough to the feudal law of estates in a few particulars to make comparison worth while. To deal adequately with the law of vested and contingent future interests in personalty would require a separate article. Nothing of the sort is attempted here. But in so far as that law may throw light on the applicability of the land law, we should make some reference to it.
In the land law, the term "vested" seems to have referred originally to investiture with a portion of the seisin. 98 Obviously any holder of a present freehold interest came within the designation "vested," as did also a remainderman, if there was no condition precedent to his interest taking effect in possession other than the termination of the preceding estates of freehold. A reversion was also regarded as vested. Long before seisin ceased to be a vital concept in land law the reversioner and remainderman ceased to be thought of primarily with reference to the seisin, but the distinction between vested and contingent interests survived. Today, the terms vested and contingent are constantly applied to future interests in personalty as well as realty. But to get at the real problem involved in cases using these terms, we must ask: what difference in legal consequences will it make whether the interest is vested or contingent? Sometimes the problem is merely the question: is there a condition precedent to the interest taking effect or not? Often a particular form of this question is: can we imply a condition precedent that the holder of the interest must survive the period of distribution? This question originally arose only in connection with personalty, and indeed has been said to involve a different meaning of the term vested from that used in the [Vol. 39 land law; " but it is clear, today, that the same inquiry is made as to interests in land,10 though it may be that the implication of such a condition precedent is less strong in the land law. Again, the distinction between vested and contingent future interests may raise the question of validity under the rule against perpetuities. It may raise the question of the rate of taxation under a taxation statute drawing a distinction between vested and contingent interests. It may raise a question of the acceleration of a future interest on the failure of the preceding one. Sometimes, the question whether an interest is vested or contingent involves an inquiry into its alienability, although today in most jurisdictions some kinds of contingent interests both in land and in personalty are alienable. In the land law it might, if remainders were involved, raise a question of destructibility. But as we have seen, the doctrine of destructibility of contingent remainders by merger or forfeiture would seem to be inapplicable to personalty. The terms "vested" and "contingent," then, are significant today primarily as designations of one or more of the legal consequences herein described.
What operative facts give rise to vested or contingent future iinterests? Obviously, no single answer can be given to this question. The decisions are almost innumerable on the question of what words are construed as conditions precedent and what as conditions subsequent. But that has little to do with the theory of estates. The important doctrine derived from the land law is that a future interest is vested if there is no condition precedent to its taking effect in possession other than the termination of the preceding vested estates of freehold. Does this doctrine apply to future interests in personalty? Or are all future interests in personalty contingent because there is a condition precedent to their taking effect in possession, to-wit: the termination of preceding present interests? In answering this question, we must look askance at those cases where the issue was: must the legatee survive the period of distribution. For the courts often say the interest is vested, when they merely mean that there is no implied condition precedent that the legatee survive the period of distribution, or as some have said, that the future interest is transmissible. See also, as to the applicability of the "divide and pay over" rule to realty as well as personalty, Gluck, The "Diide and Pay Over" Rzde in New York (1924) 24 COL. L. REV. 8. the precedent interest were a bailment for a term or at will, the bailor's interest would be regarded as vested, for the reason that the court would look at the bailor's interest as a present one. But if the precedent interest is for life, then we have a test as to the applicability of the doctrine from the law of estates. In England the courts have wavered. Evans v. Walker, 2 a case involving the applicability of the rule against perpetuities, held that a future interest in a chattel following a life estate could be vested. To the same effect is Samuda's Trust,102 but in that case, though the court assumed that a future interest in chattels following a life interest could be vested for purposes of the rule against perpetuities, in fact the interest in question was held to be contingent. In the case of In re Backhouse, 03 however, the opposite view was taken. Two cases which involved the question of vesting for purposes of the applicability of a bill of sale registration act took the view that a future interest following a life interest in a chattel is necessarily contingent.1 0 4
In the United States, such authority as there is accords with Evans v. Walker.
If we add to these decisions the large number of American cases in which it is assumed that a future interest following a life interest in a chattel could be vested, 1 0 we may fairly conclude that to this extent the doctrine of the land law as to vested future interests has been taken over into the realm of personalty. That is to say, a future interest in a chattel will as a rule be regarded as vested if there is no other condition precedent to its taking effect in possession or enjoyment than the termination of one or more vested life interests. This rule would seem to apply whether the interests be legal or equitable.
Suppose land is devised "to A in fee twenty years after my death." The usual explanation of such a testamentary disposition is that A has an executory limitation which does not vest until twenty years after the testator's death.'' If, however, a bequest of personalty were made "to A twenty years after my death," it is quite possible that a court would hold it vested on the death of the testator. This would certainly seem to be true if the language were "to A to be paid twenty years after my death." 2o8 To be sure, the cases in support of this proposition generally raise merely the question whether the legatee must survive the period of distribution, but such a limitation has been held to be vested for purposes of the rule against perpetuities.119
The reason for this distinction between realty and personalty, if such there be, is presumably due to doctrines about seisin which have no application to chattels.
Before concluding, attention should be called to the fact that in a number of states are found statutes making certain rules of real property law applicable to personalty. The New York statute, is as follows:
"The absolute ownership of personal property shall not be suspended by any limitation or condition, for a longer period than during the continuance and until the termination of not more than two lives in being at the date of the instrument containing such limitation or condition; or, if such instrument be a last will and testament, for not more than two lives in being at the death of the testator. In other respects limitations of future or contingent interests in personal property, are subject to the rules prescribed in relation to future estates in real property." 110 It is to be noted that this last clause does not say all rules in relation to future interests in realty are applicable. Indeed, the New York courts have recognized that they are not always applicable, though in many cases this statute has been cited to justify the application to personalty of a rule respecting the land law.11 While an analysis of these cases is not attempted in this connection, it may be doubted whether the existence of the statutes in question materially modify the conclusions reached herein. Other states are more cautious in respect to statutes on future interests in personalty and the applicability of the land law. The Montana Code provides: 
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"The names and classification of interests in real property have only such application to interests in personal property as is in this division of the code expressly provided." 112 The Codes of North and South Dakota and California contain substantially the same provision.1s Clearly, these statutes do not make the law of estates in land applicable to future interests in personalty. !
In Georgia a statute provides that "any estate may be created in the latter [personalty] that can be created in the former [realty] .... 11 This hardly means more than that the same extent of privilege of enjoyment may be created in personalty as in realty. As estates tail are abolished by statute in Georgia, x r, it would seem that this piece of legislation goes no farther than judicial decision has gone in this respect.
By way of conclusion, the following observations are believed to be substantiated 'by the discussion which has preceded: We cannot infer that, because a rule is applicable to future interests in land, it applies to future interests in personalty; sometimes the courts have applied these rules, sometimes they have not; more often there are no cases in which the application has been attempted. In any event, the question should not be one of taking over a feudal concept, but of deciding a concrete problem; we should not ask, is it an executory limitation, a remainder or a reversion, but, is it void under the rule against perpetuities, or should the donor rather than the donee take on the termination of the present interest? It would be most unfortunate if the law of personalty were saddled with the incubus of the all but obsolete feudal land law; and it is believed that the courts have not required this, and will not do so. It is also believed that the American courts in most states are open to decide that a future interest following a gift for life or to one, his executors, administrators, and assigns, can be extinguished by a transfer by the holder of the present interest to a bona fide purchaser. On the other hand, though we should avoid taking over the feudal law of estates, we may well treat land and personalty alike in many situations; but whether we do or not, should be a question of policy. Lastly, to argue that there are or are not estates and future interests in personalty is meaningless. We know that there may be privileges of enjoyment with a life quantum, and future privileges of enjoyment to take effect after a life interest; we also know that the legal consequences incident [Vol. 39 to these interests are not the same as the legal consequences incident to analogous privileges of enjoyment in land. When a new question arises in the law of future interests in chattels it should be decided on its merits, and not on the basis of the feudal concepts.
